TABLE 1
MACROECONOMIC ADJUSTMENT

Indonesia
1996 1997 1998 1999

Q1 Q2 Q3 Q4 AVG Q1 Q2 Q3 Q4  AVG Q1 @2 Q3 Q4 AVG Q1
Growth 5.7 6.7 8.4 10.3 7.8 7.7 6.6 3.3 24 5.0 40 -123 -184 -195 -136 -13.7
CPI 99.2 99.7 100.1 101.0 100.0 103.6 1045 106.5 110.3 106.2 1323 1565 187.8 196.7 168.3 206.1
Ex rate 2318.2 2344.1 2350.3 2356.6 2342.3 2403.3 2437.2 2791.3 4005.7 2909.4 9433.4 10460 12252 10608 10688 8788
Stock mkt 686.2 6909 587.3 4346 599.8 503.2 4422 366.8 361.7 4185 400.5
Spread 109.1 119.2 1457 3258 175.0 6044 717.3 1097.7 10322 862.9
Interest 1624 1541 1476 13.31 1493 12.13 13.58 4450 41.17 2785 5792 66.31 74.18 5276 62.79 119.87
CA/GDP -3.6 -4.6 -3.7 -1.9 -3.4 -4.3 -2.1 -2.6 -0.4 -2.3 4.8 3.2 8.0 4.0

Notes: 1) CPI is normalized so that the average value in 1996 is equal to 100.
2) Interest rate denotes the call money rate.



TABLE 1 (CONTINUED)

Korea
1996 1997 1998 1999
Q1 Q2 Q3 Q4 AVG Q1 Q2 Q3 Q4 AVG Q1 Q2 Q3 Q4 AVG Ql
Growth 7.6 6.7 6.6 7.4 7.1 5.7 6.6 6.1 3.9 5.6 -3.6 -7.2 -7.1 -5.3 -5.8 4.6
Cons 7.4 8.8 6.0 6.6 7.2 4.2 4.8 4.8 -1.0 3.2 99 -11.2  -104 -7.0 -9.6 6.3
Invest 7.5 5.2 7.8 7.8 7.1 0.3 0.2 -3.7 -9.8 3.2 206 -23.7 -222 -179 211 4.3
G. Cons 7.4 6.8 7.2 9.5 7.7 5.1 6.9 7.2 4.0 5.8 1.3 -0.7 -0.6 -0.4 -0.1 -2.2
Export 212 8.4 5.2 18.0 13.2 13.5 272 33.2 20.8 23.7 25.7 13.2 8.0 8.8 13.9 12.4
Import 16.6 12.9 12.8 17.0 14.8 8.1 7.3 4.7 -4.0 40 272 -2565 -259 9.0 -219 27.5
Product. 1058 1064 1072 1099 1073 1114 1146 116.6 116 1147 104.0 101.3 1043 1147 106.1 116.8
CPI 103.0 104.7 1058 1062 1049 1078 1089 110.0 1116 1096 1175 1178 1177 1183 117.8 1183
Ex rate 7829 7862 817.1 831.6 804.5 8654 891.7 898.6 1143.8 949.9 1611.7 13946 13249 1281.5 1403.2 1197.6
Stock mkt 8686 900.5 7976 711.8 8196 6799 7351 689.5 4183 630.7 5358 3504 3213 472.6 4200 570.2
Spread 423.1 6966 456.8 525.5
Interest 11.8 11.6 12.2 12.6 12.1 12.7 11.7 12.4 24.3 15.3 19.0 16.6 12.5 8.3 14.1 8.3
CA/GDP -3.6 -4.2 -6.0 -52 -4.7 -6.6 -2.5 -1.9 3.6 -1.8 16.0 13.9 11.7 9.1 12.7 8.4
UE 1.8 2.0 2.0 22 2.0 2.5 2.6 24 2.6 2.5 5.6 6.9 7.4 7.4 6.8 8.4

Notes: 1) Industrial production index is normalized so that the average value in 1995 is equal to 100.
2) CPI is normalized so that the average value in 1995 is equal to 100.
3) Interest rate denotes the yield rate on corporate bond with three year maturity.



TABLE 1 (CONTINUED)

Malaysia
1996 1997 1998 1999
9l Q2 Q3 Q4 AVG @l Q2 Q3 Q4  AVG @l Q2 Q3 @ AVG @l
Growth 8.3 8.4 8.1 8.2 8.3 8.5 8.4 7.4 6.9 7.8 -2.8 -6.8 -86 -10.3 -7.1 -1.3
Product. 1314 1388 1463 147.7 141.1 1466 1548 160.5 162.7 156.2 1454 1455 143.7 1449 1449 1419
CPI 1059 1068 1074 108.1 107.1 109.2 1094 1099 111.0 109.9 1139 1157 1161 1170 1157 1185
Ex rate 2.5480 2.5012 2.4952 2.5193 2.5159 2.4858 2.5081 2.7771 3.4818 2.8132 3.9960 3.8451 4.0570 3.8000 3.9245 3.8000

Stock mkt 1096.3 1155.6 1107.4 12109 1142.6 1230.2 1087.4 877 601.5 949.1 687.1 540.0 359.7 497.6 521.1 5455

Spread 56.1 650 895 1837 986 2616 3216 7726 717.7 5184

Interest 7.11 733 736 733 728 728 753 803 908 798 1085 11.05 715 625 883 6.17
CA/GDP -4.6 -4.9 6.4 11.2 17.4 16.5 12.9

UE 2.9 3.0

Notes: 1) Industrial production index is normalized so that the average value in 1993 is equal to 100.
2) CPI is normalized so that the average value in 1994 is equal to 100.
3) Interest rate denotes 3-month interbank rate.



TABLE 1 (CONTINUED)

Thailand
1996 1997 1998 1999
Ql Q2 03 Q4 AVG @l Q2 Q3 Q4  AVG Ql Q@2 Q3 Q4  AVG Ql
Growth 5.5 -0.4 82 -123 -125 -5.0 -9.5 1.2
Product. 1126 103.2 1059 1092 1077 1168 1085 1025 101.0 1072 101.1 94.7 92.8 97.3 96.5 105.9
CPI 110.1 111.3 1125 1139 1120 1149 1161 1194 1225 1182 1253 1281 1292 1286 127.8 128.6
Ex rate 2525 2531 2533 2554 2536 2591 2590 3431 4237 32.12 4556 4031 4063 36.48 40.75 37.31
Stock mkt 740.3 585.0 570.8 4051 5753 494.3 3350 245.0 350.0 356.1
Spread 90.0 141.2 4269 2194 3392 3287 6157 403.1 421.7
Interest 6.58 878 1293 12.12 10.10 834 1510 2387 21.73 1726 20.57 18.58 7.17 263 1224 2.69
CA/GDP 7.3 -10.6 -7.8 -5.9 -7.9 -5.5 -8.1 -1.9 7.5 -2.0 14.2 9.4 11.5 11.7 11.7 11.1
UE 1.5 1.9 4.4

Notes: 1) Production index denotes a manufacturing production index. It is normalized so
equal to 100.

2) CPI is normalized so that the average value in 1994 is equal to 100.

3) Interest rate denotes the weighted average interbank lending rate.

that the average value in 1995 is



TABLE 1 (CONTINUED)

Philippines
1996 1997 1998 1999
Q1 Q2 Q3 Q4 AVG @l Q2 Q3 Q4 AVG Q1 Q2 Q3 Q4 AVG Q1

Growth 5.3 6.1 6.9 49 5.8 5.5 5.6 4.9 4.8 5.2 1.6 -0.8 -0.7 -1.9 -0.4

Cons 4.2 4.6 4.8 4.9 4.6 5.0 5.1 5.0 4.9 5.0 4.5 3.9 29 2.8 3.5

Invest 9.1 13.8 14.1 11.4 12.1 13.3 11.7 14.0 7.8 11.7 -1.6 -6.5 -158 -180 -10.5

G. Cons 5.1 5.7 3.6 3.0 4.3 0.4 3.3 2.6 -0.2 1.5 -1.4 1.5 1.7 1.4 0.8

Export 15.8 13.7 17.6 14.5 15.4 22.3 17.2 13.4 18.3 17.8 114 -103 -163 -22.1 9.3

Import 18.9 13.1 22.2 13.4 16.9 13.9 9.8 17.3 16.3 14.3 40 -139 -144 -190 -10.8
Product. 154.8 1463 151.5 142.1 1487 1498 151.5 1614 1619 1562 1453 1375 1404 1356 139.7
CPI 1159 1172 1186 1194 117.8 1220 1234 1256 128.0 124.8 131.6 1357 138.7 141.5 136.9
Ex rate 26.190 26.187 26.212 26.276 26.216 26.330 26.371 29.798 35.384 29.471 40.693 39.379 42.865 39.493 40.608
Stock mkt 3320.1 2755.6 2231.8 1819.8 2531.8 2150.9 1984.3 1353.2 1899.7 1847.0 1982.5
Spread 196.7 208.1 249.0 4185 268.1 3857 380.6 710.6 4954 493.1
Interest 12.88 13.07 11.59 11.68 12.305 9.72 1097 1496 1805 13.43 1578 1501 13.80 1348 14.52
CA/GDP -3.7 -9.3 -0.2 -5.7 -4.7 -2.5 -8.0 -7.0 -3.3 -5.2 -0.4 0.7 2.0 0.8
UE 8.3 10.9 7.7 9.0 7.7 10.4 7.9 8.7 7.3 8.9 9.6 8.6

Notes: 1) Production index is a manufacturing production index. It is normalized so that the average value in 1992 is equal
to 100.
2) CPI is normalized so that the average value in 1994 is equal to 100.
3) Interest rate denotes the 91-day treasury bill rate.



TABLE 1 (CONTINUED)

Definition;

Growth: growth rate of real GDP, percent change over the same period in previous year. Some figures in 1998 are
forecasted values by JP Morgan.

Cons: growth rate of real private consumption, percent change over the same period in previous year

Invest: growth rate of real gross fixed capital formation, percent change over the same period in previous year

G. Cons: growth rate of real government consumption, percent change over the same period in previous year

Export: growth rate of real exports, percent change over the same period in previous year

Import: growth rate of real imports, percent change over the same period in previous year

Product.: industrial production index unless stated or manufacturing production index

CPI: consumer price index

Ex rate: exchange rate, period average, national currency unit per dollar

Stock mkt: stock price index

Spread: the yield spread between a dollar denominated government bond and the U.S. treasury bond with 10 years
maturity, basis point

Interest: interest rate, end of period, percent per annum

CA/GDP: current account balance over (in case of quarterly data, a quarter of) annual GDP, percent

UE: unemployment rate, period average unless stated

Sources: International Financial Statistics, IMF
JP Morgan, Asian Financial Markets, First Quarter 1999.
Bank Indonesia, Indonesian Central Bureau of Statistics
Bank Negara Malaysia (Central Bank of Malaysia)
Bank of Korea, Korea National Statistical Office
Bank of Thailand
Banko Sentral ng Pilipinas (Central Bank of Philippines)



TABLE 2
CaPITAL FLOWS
(unit: % of GDP)

1993 1994 1995 1996 1997 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3
Korea Capital flows 1.0 2.8 3.8 5.0 2.1 3.8 6.1 0.7 -189 -6.1 -0.8 -4.8
Direct investment 02 -05 -0.4 0.4 -0.4 -0.5 -0.2 -0.6 -0.2 -0.4 0.4 0.6
Portfolio investment 3.2 1.8 2.4 3.0 3.2 2.3 5.3 4.9 0.4 4.8 0.7 -4.8
Other investment 2.0 1.4 1.8 2.4 -4.9 1.9 1.0 3.6 -19.1  -105 -1.9 -0.6
Use of fund credit 2.5 10.0 5.0 2.3 1.2
Change in reserves 09 -12 -1.5 -0.3 2.7 3.0 -3.6 2.3 9.0 -11.7 -l14.1 -6.9
Indonesia  Capital flows 3.6 2.2 5.1 5.1 -0.3 7.2 4.1 33 -158 -295 1.0
Direct investment 1.0 0.8 1.9 2.8 2.1 4.1 2.3 2.6 -0.6 -2.4 1.7
Portfolio investment 1.1 2.2 2.0 2.2 -1.2 1.9 2.1 12 -100 -16.9 8.8
Other investment 14 -09 1.3 0.1 -1.1 12 -0.2 -0.4 5.1 -10.2 -9.5
Use of fund credit 14 5.6 4.7
Change in reserves 04 -04 -0.8 -2.0 2.3 -1.4 -4.2 2.4 122 232 -9.7
Thailand  Capital flows 8.4 8.4 13.0 107 -103 65 -103 -1561 -22.1 -19.1 -145 -133
Direct investment 1.3 0.6 0.7 0.8 2.2 1.4 0.8 3.9 2.6 7.5 9.3 43
Portfolio investment 4.4 1.7 2.4 2.0 2.8 0.4 4.4 5.4 1.2 0.7 -0.1 -1.4
Other investment 2.8 6.1 9.9 80 -153 46 -155 -244 -259 -273 -23.7 -16.2
Use of fund credit 5.4 12.4 9.3 8.9 1.9 4.4

Change in reserves 3.1 29 -4.3 -1.2 6.4 0.3 15.3 5.1 5.1 -1.8 3.2 -1.6




TABLE 2 (CONTINUED) (unit: % of GDP)

1997 1998
9l Q2 @ Q4 Qi Q2 Q3

1993 1994 1995 1996 1997

Malaysia Capital flows 16.8 1.8 8.5 9.5 2.8
Direct investment 7.8 6.0 4.7 5.1 5.2
Portfolio investment -1 23 -0.5 -0.3 -0.3
Other investment 101 -1.9 4.3 4.7 -2.2
Use of fund credit
Change in reserves -17.7 44 2.0 -2.5 3.9
Philippines ~ Capital flows 60 80 72 135 76 126 156 9.0 -6.1 5.3 11.3 -7.9
Direct investment 1.6 2.0 1.5 1.6 1.3 2.7 0.9 1.2 0.5 1.3 0.9 0.9
Portfolio investment -0.1 04 1.6 6.3 0.7 5.5 2.3 -2.0 -3.1 -1.8 1.6 -3.8
Other investment 45 5.6 4.1 5.5 5.6 39 124 9.8 -3.5 5.8 8.8 -5.0
Use of fund credit 02 -03 -0.5 -0.4 0.6 -0.2 -0.3 32 -0.3 -0.1 1.9
Change in reserves -0.8  -33 -1.2 -4.8 3.1 -2.0 3.4 1.3 9.8 -3.6 7.7 0.4

Notes: 1) Quarterly figures are the ratios of capital flows to a fourth of annual GDP.
2) Use of Fund Credit includes exceptional financing.
3) (-) sign in change in reserves means the increase of foreign reserves.
Source: IMF, International Financial Statistics.



